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1954
1955
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MOODY'SNATURAL GASDISTRIBUTION COMMON STOCKS

20-Year
Long-Term Maturity
Government Bond Gain/Los
BondYield Value S
-1 -2 -3
2.72% 1,000.00
295% 965.44  -34.56
345% 92819 -71.81
3.23% 1,032.23 32.23
3.82% 918.01 -81.99
447% 91465  -85.35
3.80% 1,093.27 93.27
415% 952.75  -47.25
3.95% 1,027.48 27.48
417% 97035 -29.65
423%  991.96 -8.04
450% 964.64  -35.36
455%  993.48 -6.52
5,56% 879.01 -120.99
5.98% 951.38 -48.62
6.87% 904.00 -96.00
6.48% 1,043.38 43.38
5.97% 1,059.09 59.09
5.99%  997.69 -2.31
7.26% 867.09 -13291

Fifth Exhibit (Nonconfidential) to the
Prefiled Direct Testimony of Dr. Roger A. Morin

OVER LONG-TERM TREASURY BONDS
ANNUAL LONG-TERM RISK PREMIUM ANALYSIS

Moody's
Bond Natura Gas Capital Stock Equity
Total  Distribution Gain/(Loss) Total Risk
Interest Return Stock Index Dividend % Growth Yield Return  Premium
-4 -5 -6 -7 -8 -9 -10 -11
26.47
2720 -0.74% 28.10 1.38 6.16% 521% 11.37% 12.11%
2950 -4.23% 28.23 1.48 046% 527% 573%  9.96%
3450 6.67% 25.78 1.49 -868% 528% -3.40% -10.07%
3230 -4.97% 38.71 1.57 50.16%  6.09% 56.25% 61.21%
3820 -4.71% 39.59 1.66 227%  4.29%  6.56% 11.28%
4470 13.80% 48.21 1.84 21.77%  4.65% 26.42% 12.62%
38.00 -0.92% 64.96 1.94 34.74%  4.02% 38.77% 39.69%
4150 6.90% 59.73 2.02 -8.05% 311% -4.94% -11.84%
3950 0.99% 64.62 2.18 819%  3.65% 11.84% 10.85%
41.70 3.37% 68.24 2.30 560% 356% 9.16%  5.80%
4230 0.69% 64.31 2.48 -576%  3.63% -212% -2.82%
4500 3.85% 53.50 2.61 -16.81%  4.06% -12.75% -16.60%
4550 -7.55% 50.49 2.74 -563% 512% -050%  7.04%
55.60 0.70% 53.80 2.81 6.56% 557% 12.12% 11.42%
59.80 -3.62% 43.88 2.93 -18.44%  545% -12.99% -9.37%
68.70 11.21% 52.33 3.01 19.26% 6.86% 26.12% 14.91%
64.80 12.39% 47.86 3.07 -854% 587% -2.68% -15.06%
59.70  5.74% 53.54 3.12 11.87%  6.52% 18.39% 12.65%
5990 -7.30% 43.43 3.28 -18.88%  6.13% -12.76% -5.46%
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1974
1975
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MOODY'SNATURAL GASDISTRIBUTION COMMON STOCKS

20-Year
Long-Term Maturity
Government Bond Gain/Los
BondYield Value S
-1 -2 -3
7.60% 965.33 -34.67
8.05%  955.63  -44.37
7.21% 1,088.25 88.25
8.03% 919.03 -80.97
8.98% 91247  -87.53
10.12% 902.99 -97.01
11.99%  859.23 -140.77
13.34% 906.45 -93.55
10.95% 1,192.38 192.38
11.97% 923.12 -76.88
11.70% 1,020.70 20.70
9.56% 1,189.27 189.27
7.89% 1,166.63 166.63
9.20% 881.17 -118.83
9.18% 1,001.82 1.82
8.16% 1,099.75 99.75
8.44% 97317 -26.83
7.30% 1,11894 118.94
7.26% 1,004.19 4,19
6.54% 1,079.70 79.70

Fifth Exhibit (Nonconfidential) to the
Prefiled Direct Testimony of Dr. Roger A. Morin

OVER LONG-TERM TREASURY BONDS
ANNUAL LONG-TERM RISK PREMIUM ANALYSIS

Moody's
Bond Natural Gas Capital Stock Equity

Total  Distribution Gain/(Loss) Total Risk
Interest Return Stock Index Dividend % Growth Yield Return  Premium

-4 -5 -6 -7 -8 -9 -10 -11
7260  3.79% 29.71 3.34 -31.59%  7.69% -23.90% -27.69%
76.00 3.16% 38.29 3.48 28.88% 11.71% 40.59% 37.43%
80.50 16.87% 51.80 3.70 35.28%  9.66% 44.95% 28.07%
7210 -0.89% 50.88 3.93 -1.78%  7.59%  581% 6.70%
80.30 -0.72% 45,97 4,18 -965% 822% -143% -0.71%
89.80 -0.72% 53.50 4.44 16.38%  9.66% 26.04% 26.76%
101.20 -3.96% 56.61 4.68 581% 875% 14.56% 18.52%
11990 2.63% 53.50 5.12 -549% 9.04% 355%  0.92%
13340 32.58% 50.62 5.39 -5.38% 10.07%  4.69% -27.89%
10950 3.26% 55.79 5.55 10.21% 10.96% 21.18% 17.92%
119.70 14.04% 69.70 5.88 2493% 1054% 3547% 21.43%
117.00 30.63% 76.58 6.22 9.87% 8.92% 18.79% -11.83%
95.60 26.22% 90.89 5.71 18.69%  7.46% 26.14% -0.08%
7890 -3.99% 77.25 6.02 -15.01% 6.62% -8.38% -4.39%
92.00 9.38% 86.76 6.30 12.31% 8.16% 20.47% 11.08%
91.80 19.16% 117.05 6.58 3491%  7.58% 4250% 23.34%
81.60 5.48% 108.86 6.84 -7.00% 584% -1.15% -6.63%
84.40 20.33% 124.32 6.99 14.20% 6.42% 20.62%  0.29%
73.00 7.72% 138.79 7.14 11.64% 574% 17.38%  9.66%
7260 15.23% 154.06 7.30 11.00% 526% 16.26%  1.03%
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MOODY'SNATURAL GASDISTRIBUTION COMMON STOCKS
OVER LONG-TERM TREASURY BONDS
ANNUAL LONG-TERM RISK PREMIUM ANALYSIS

20-Y ear Moody's
Long-Term Maturity Bond Natural Gas Capital Stock Equity

Government Bond Gain/Los Total  Distribution Gain/(Loss) Total Risk
Year BondYield Vaue S Interest Return Stock Index Dividend % Growth  Yield Return Premium

-1 -2 -3 -4 -5 -6 -7 -8 -9 -10 -11
1994 7.99%  856.40 -143.60 65.40 -7.82% 126.96 7.44 -1759%  4.83% -12.76% -4.94%
1995 6.03% 1,225.98 225.98 79.90 30.59% 155.94 7.56 2283% 595% 28.78% -1.81%
1996 6.73% 923.67 -76.33 60.30 -1.60% 166.64 7.91 6.86% 5.07% 11.93% 13.54%
1997 6.02% 1,081.92 81.92 67.30 14.92% 191.04 8.02 14.64% 4.81% 19.46%  4.53%
1998 5.42% 1,072.71 72.71 60.20 13.29% 177.24 8.13 -7.22%  4.26% -2.97% -16.26%
1999 6.82% 84841 -151.59 5420 -9.74% 166.84 8.22 -587% 464% -1.23% 851%
2000 5.58% 1,148.30 148.30 68.20 21.65% 200.68 8.22 20.28% 493% 25.21%  3.56%
2001 5.75%  979.95 61.94 51.23 11.87% 209.67 8.22 448%  410% 858% -3.29%
MEAN 6.50% 12.16%  5.66%

Source:  Mergent's (Moody's) Public Utility Manual 2002 December stock prices and dividends
Dec. Bond yields from Ibbotson Associates 2002 Y earbook Table B-9 Long-Term Government Bonds Yields
December stock price, dividends from Moody's Public Utility Manual
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